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In recent decades, European cultural policies have 
become inseparable from urban policies, with culture 
becoming both the new promotional tool for cities 
aiming to be ‘creative’ (Vanolo, 2008; Vivant, 2009) 
and the source of unprecedented real estate profits 
(Zukin, 1982; Piraud, 2017a). This new alliance is 
underpinned more fundamentally by the emergence 
of capitalism that is both urbanized (Harvey, 1985) 
and cultural (Scott, 2014), born, among other things, 
from the absorption of the critical movements of the 
1960s and 1970s (Boltanski&Chiapello, 1999). Con-
temporary cultural and urban policies appear hence-
forth to be profoundly shaped by the recognition and 
institutionalization of counter-cultural critiques and 
practices. In addition to the emergence of a “new 
spirit of capitalism”, this cultural metamorphosis of 
capitalism is very concretely manifested in the evolu-
tion of forms of urban production, both in such pro-
cesses as gentrification (Lees, Slater, Wyly, 2013) but 
also, as we will argue, in the evolution of urban aes-
thetics and, more broadly, new forms of economic 
valuation (Boltanski&Esquerre, 2017; 2020).

In those transformations of the capitalist city, the 
whereabouts of the spatial and political institutional-
ization of former squats and other sites of what has 
been coined “alternative culture” (Pattaroni and Pi-
raud, 2020) appears as a heuristic analytical entry 
(Pruijt, 2003; Martinez, 2014). It reveals, among 
other, the contradictions pervading the encounter 
between critical practices, cultural and urban policies 
and more broadly, the commodification of urban en-
vironments. Despite their critical heritage (Allavena, 
2020), institutionalized alternative cultural centers 
are now part of the ordinary landscapes of European 
cities, praised by the ideologues of the “Creative 
City” (Keil et Boudreau, 2010) as an expression of 
the creative vivacity of cities and their “street level 
culture” (Florida, 2004, p. 122). Nested mostly in 

former industrial wastelands (Andres and Gresillon, 
2011), they have become obligatory stops on tourist 
routes as an original and legitimized change of scen-
ery alongside heritage castles, picturesque alleys and 
contemporary art museums. The insertion of such 
spaces, heirs of the counter-cultures of the 1960s and 
1970s, into the landscape and economic order of the 
contemporary city was made possible by a slow “do-
mestication” process of their subversive potential re-
garding the political and spatial established order 
(Pattaroni, 2020). In this article, we propose to re-
visit this process of domestication, which not only 
contributed to neutralize the critical character of 
their aesthetics and socio-spatial organization but al-
so to fully integrate them into the public and private 
financialization of urban production.

We will focus in particular on an exemplary case 
located in Lisbon, the famous Lx Factory (LXF), 
praised in the brochures of Easy Jet and often cited as 
an example of entrepreneurial success throughout 
Europe by promoters of “creative cities”.1 Unlike cit-
ies in northern Europe, such as Berlin, Amsterdam or 
even Geneva, Lisbon did not experience a strong 
“political squat”2 movement, which would have 

1 For example, during the consultation days on the cultural de-
velopment of an industrial zone in Geneva on November 17, 
2017, the case of Lx Factory was mentioned many times in the 
working groups as a good example of innovative public space. 
The members of Les Voisins, a prolific coworking space with 
several locations to its credit, consider Lx Factory in particular 
as a model for Geneva.

2 On “political squats” and the different types of squatting in 
Europe, see Pruijt, 2003. There has nevertheless been an im-
portant occupation movement in Lisbon in the aftermath of 
the 1974 military coup d’état. At that time, many uninhabited 
houses in Lisbon and other cities were taken by the people that 
lived in adjacent slums. This was conceivably the first radical 
gesture in which several self-organized actions in the squatting 
realm were endeavored. These actions played a significant role 
in the process that shaped the “Carnation Revolution,” as it 
was celebrated in the subsequent years. In order to give a legal 
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been the direct producer, as elsewhere, of the now 
well-known urban landscapes of the so-called alter-
native culture (colorful and graffiti-covered build-
ings and factories, plastered with political slogans 
and traces of inhabitants’ appropriation). However, 
despite this absent background, LXF appears at first 
glance, to the foreign visitor, as a fine example of the 
many European “alternative cultural centers”3 rec-
ognizable mostly by their visual “resistance aesthet-
ics” and cultural programme (Cabeçadas do Carmo 
et al., 2014). When entering LXF, one finds DIY ob-
jects, recycled industrial furniture, graffited walls, an 
anarchist bookshop or yet a “bio” supermarket. This 
“air de famille” against a backdrop of creative effer-
vescence is essential in the constitution of LXF as 
both a point of attraction for cultural policies orient-
ed towards tourism and a new asset for financialized 
urban policies.4 Such as result is not a spontaneous 
outcome, but it was made possible by a broader pro-
cess of domestication of counter-cultural objects and 
practices, tackling both their spatial and organiza-
tional forms.

Investigating The Capitalist City in The Making

Investigating this case study will allow us therefore to 
analyze more broadly the various “investments in 
form” (Thevenot, 1984) necessary to perform neolib-
eral urban policies aimed to increase the financial 
and touristic attractivity of a city. In this perspective, 
influenced among others by an “economic sociology 
of convention” (Biggart and Beamish, 2003; Diaz-
Bone, 2011), the capitalist capture of counterculture 

framework to such actions (and to keep them into control), the 
first government of the new regime (GovernoProvisório) acted 
out rapidly, providing support to the squatting campaigns (and 
new houses construction) through the Programme SAAL [Ser-
viço de ApoioAmbulatório Local]. This programme made 
available technical and legal expertise for projects involving 
housing needs, facilitating the relationship between popula-
tion and authorities. New laws led to the legalization of squat-
ted houses but, on the other hand, interdicted the occupation 
of additional houses.

3 On the notion of “alternative cultural center,” see Carmo, 
2016.

4 The name itself alludes to a long and ambiguous past: one 
thinks, of course, of the industry that used to flourish within 
these walls, but also of Warhol’s famous “Factory”. Mean-
while, the abbreviation of the name of the city of Lisbon, LX, 
refers more or less implicitly to the hypermobility of this cre-
ative class navigating between the coworking spaces of the 
metropoles.

is not the a posteriori consequence of neoliberal poli-
cies but rather an a priori condition of their deploy-
ment. A careful description of the way LXF is com-
modified, using among other things an alternative 
kind of aesthetics to produce economic value, ap-
pears therefore as an opportunity to empirically 
grasp the way capitalist urbanization proceeds by 
formatting places and people. Emancipatory along 
oppressive effects are thus embedded in those rela-
tional reconfigurations. We rejoin here the claim that 
to build up a meaningful and critique analysis of the 
whereabouts of contemporary capitalist urbaniza-
tion, it does not suffice to unveil the somehow ab-
stract political economy constraints on “urban envi-
ronment” (Farias, 2011; MacFarlane, 2011). On the 
contrary, as Farias aptly suggests, it is necessary to 
describe and understand how such constraints per-
form in situation: “Thus, by looking at cities, we can 
learn more about capitalism as a form of life, al-
though not as a global abstract logic imposing its 
forms into local spaces, but as a concrete process as-
suming multiple forms even within a city” (Farias, 
2011, p. 368). As Marc Breviglieri argues in his pow-
erful analysis of the transformation of Lisbon’s city 
center during the last decade, even if the important 
critical posture of David Harvey is essential to grasp 
the broader capitalist transformation, it does not re-
ally account for the spatial, economical and anthro-
pological metamorphosis of the urban fabric (Brevi-
glieri, 2019). Among others, the critical vectors 
raised in the 1970s and 1980s are nowadays vastly 
integrated into the urban production through proj-
ects explicitly promoting social cohesion, the diversi-
fication of publics and experiences or, more broadly, 
the fight against exclusion (Breviglieri, 2019, p. 5). 
Hence, to understand the contemporary forms of op-
pression and alienation of the capitalist city, one 
needs to follow carefully the way critique and poten-
tially subversive entities are nowadays recollected in 
this new capitalist order. As the idea of experience is 
central to this renewed capitalism, we can start with 
a description of the localization and appearance of 
LXF.

An Experience of The Commodified 
Counterculture

Located in the (quasi)former working-class 
neighborhood of Alcântara, between railway lines 
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and under the gigantic April 25th Bridge, the huge 
19th century’s industrial buildings of the LXF are 
now a reference point for urban life in Lisbon.5 A 
good example of Florida’s6 “recipe for success”, LXF 
brings together cultural activities, shared offices, 
shops, coworking areas and cafés. All of this explic-
itly plays on the patrimonialization of industrial 
wasteland: listed as a building complex of municipal 
interest, the site carefully stages “historical” vestiges 
of the previous activity developed in this place (in-
cluding different types of machines, printers, and 
other objects) while enhancing its walls with street 
art. The territory of Lx Factory is announced by a 
cheerful sign with illuminated letters made of light 
bulbs, reminding the entrance of a cabaret. However, 
the passer-by who is caught by this illuminated invi-
tation quickly comes up against a uniformed securi-
ty guard controlling the entrances, to which is added 
a surveillance camera used to monitor both the en-
trance and the ATM machine. Once inside, the Fri-
day night visitor will find a jumble of people, cafes, 
terraces, live music, and container-kiosk selling art, 
architecture, and design magazines in several lan-
guages. “Ethnic” (i.e., exoticized) clothing, second-
hand books, light garlands, pastries, design or occa-
sional objects and souvenirs are scrutinized and 
consumed by a slow and polyglot (largely French-
speaking) crowd that contrasts with the surrounding 
neighborhood. The place looks like a neighborhood 
within a neighborhood, with roads, sidewalks, park-
ing lots, cafés, stores, and restaurants and this is 
what is praised by visitors.7

Each mural is highlighted and signed. The build-
ings bear the traces of the history of multiple lived 
experiences, such as this hole in the facade that was 
later transformed into a large window.

5 The inquiry of this article took place before the COVID-19 
Pandemic and one must note that the LXF site is undergoing, 
in 2021-2022, important transformations. Nevertheless, the 
general argument of this article still holds and one could even 
argue that the current changes are the result of increased finan-
cialization of the whole project (spatial remodeling, new ven-
ues such as an “alternative” Hotel, ...).

6 In reference, of course, to Richard Florida, whose work forged 
and popularized the idea of the “creative class” and its impact 
on urban development (Florida, 2004). 

7 As commented on TripAdvisor on November 2021: “We visit-
ed LX Factory on a Sunday with my wife and the family of our 
brasilian friends who lives in Lisboa. Was a very good experi-
ence, because the space has the cosmopolitan atmosphere of 
other European great cities like London or Berlin”.

The Touristic Thrust of Commodification

LXF appears hence as a convivial place created to 
consume products and atmospheres of a culture that 
is rooted in the aesthetic but also the consumption 
habits of the broader European alternative culture. 
As such, it is more broadly part of the systematic 
commodification of the different experiences com-
posing what can be labelled as the production of an 
“enchanted”8 city of Lisbon that figures in the collec-

8 On the idea of touristic policies as politics of “enchantment”, 
i.e the “engineered production” (Winkin, 2002) of urban expe-
riences where the consumerist dimension is carefully euphe-
mized see Réau&Poupeau, 2007.

Image 1. The “street level culture” of Lx Factory boosted by the 
flea market event happening at the main street of this industrial 
wasteland. A jumble of people, cafes, terraces, live music, crafts 

and ethnic products (like clothing, second-hand books, light 
garlands, souvenirs) coexist along with design and organic food 
shops facing this same street. Such products are consumed by a 
“slow” and polyglot crowd that contrasts with the surrounding 

neighborhood. This “neighborhood inside of a neighborhood” 
(surrounded by walls) also has roads, sidewalks and parking lots 

(© photographs by LetíciaCarmo 2018).
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tive imagination and tourist guides. In fact, as we get 
closer to this city, we encounter the stereotypical 
symbols (the historic districts, the fado, the pastéis de 
nata) transformed and sold in every corner of the city 
as merchandise. And when the tourists pursue their 
quest for authenticity or “cultural difference” – as 
“even in mass tourism, even when everybody is com-
ing on a charter flight, they still may be in search of 
some cultural difference” (Fainstein, 2007) – they 
finally come across wastelands and margins of the 
city that have also been transformed: docks that are 
no longer occupied by fishermen, but by party-goers 
and nightclubs, old factories now occupied by “cre-
ative people”. As it is well known in tourism studies 
(Cohen, 1988), this touristic longing for authenticity 

and singularity, constantly doomed to failure, in-
duces a continuous process of enlisting the margins 
of the cities and subordinate sectors of activity in the 
landscapes of urban consumption. It thus gives one 
major impetus to the commodification of alternative 
culture, i.e., more fundamentally, the commodifica-
tion of a domesticated difference - instead of its nega-
tion - as a central feature of contemporary capitalism 
and its valuation of experience (Boltanski&Esquerre, 
2020) and surprise (Hutter, 2011).

To understand the impact of tourism on the city’s 
production, we have to measure its weight in a coun-
try strongly marked by the economic crisis of the late 
2000s. In 2017, Portugal was the leading destination 

Image 2. Tall buildings alternate with small pavilions, revealing the layers of history of the place. Colorful street art interventions 
adorn every corner, contrasting with the gray walls of the industrial-style buildings. Terraces pop up everywhere, their furniture built 
with recycled materials, like cheap wooden pallets, or “vintage” objects, like old industrial machines found on-site, for instance (© 
photographs by LetíciaCarmo, 2018).
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in Europe according to the World Travel Awards9 
and the share of tourism in the country’s GDP dou-
bled in 10 years, rising from 9% in 2008 to 17% in 
2018.10 This increased economic weight offered a 
dominant and unprecedented role to the political and 
financial players involved in the transformation of 
urban environments according to visitors’ expecta-
tions (instead of the inhabitant’s). As Luis Mendes 
argues, the municipality has opted since the 2000s 
for an urban promotion strategy targeting tourism, 
entrepreneurship and real-estate, to attract interna-
tional capital and visitors (Mendes, 2015, 2017; 
Breviglieri, 2020). The crisis of 2008 accelerated this 
strategy and contributed to what Mendes proposes to 
label a “tourist gentrification” (Mendes, 2017; 2018), 
greatly impacting the center of Lisbon.

As suggested here, this “tourist gentrification” is 
not the automatic outcome of a massive influx of 
tourists brought exclusively by low-cost flight com-
panies. It is the product of specific political and spa-
tial strategies designed to attract and welcome for-
eign visitors and investors. We can refer here to 
Laurent Thévenot’s concept of “investment in forms” 
forged to describe the various investments (material, 
conventional, personal) necessary to produce the re-
quired coordination formats at the basis of any eco-
nomic or political system (statistical categories, 
priced objects, and so on) (Thévenot, 1984). In the 
constitution of a tourist policy, those investments 
aim ambiguously at typifying a specific local culture, 
i.e., expressing “exotic” and even “exciting” differ-
ences that remain nonetheless recognizable for the 
visitor (and investor).11

As such, LXF constitutes the last avatar of the 
broader process of commodification and reification of 
(urban) culture initiated at the end of the twentieth 
century: “The urban culture has become in itself a 
commodity, a commodity which has in fact a kind of 

9 Cf. https://www.worldtravelawards.com/award-europes-lead-
ing-destination-2017, consulted on March 25, 2019

10 See Sanlez, A., “Peso do turismo na economia aumenta 47% em 
oito anos”, in Diário de Notícias, December 8 2017 [https://
www.dn.pt/dinheiro/interior/peso-do-turismo-na-economia-
aumenta-47-em-oito-anos-8971786.html]

11 In order to perform this neutralized difference, standardization 
does not work here as a mere homogenization of urban con-
texts, as it was criticized in the urban struggles of the 1980’s and 
the 1990’s. Instead, it is a form of standardization that produces 
a regulated and accountable diversity allowing to compose it in 
a financialized international market based on a “government 
through certification standards” (Thévenot, 2015). 

mythological aspect. Walter Benjamin’s picture of the 
arcades, of sitting in the cafe, of strolling, of the flâ-
neur, these are all cultural images which are familiar 
to the educated, and even not so educated, the popu-
lation of the world” (Fainstein, 2007). Places of alter-
native culture (or, in this case, rather that have the 
appearance of an alternative culture) are thus becom-
ing part of the globalized “urban culture” through a 
process of equating with other urban objects, particu-
larly from the perspective of the commodified experi-
ence of tourism. In other words, their singular aes-
thetics are becoming one of the many facets of the 
typified urban forms, i.e., a typical and eagerly await-
ed element by those who walk around in European 
cities and elsewhere. Contemporary urban landscapes 
have been reshaped as they now integrate the orna-
mental markers and experiences of those alternative 
worlds. Informed by creative city’s prescriptions,12 the 
neoliberal touristification of cities, such as Lisbon, 
Berlin or Barcelona appears therefore as an over-
whelming vector of the encapsulation of (aesthetic) 
forms and critical practices of countercultures in the 
daily urban lives and landscapes.

As suggested above, this encapsulation is not a 
magical product of capitalist forces. To see how it is 
made possible we need now turn to the various in-
vestment of forms required to secure the compatibil-
ity of those objects with the broader formats of “cre-
ative” economy and financialized urban develop-
ment. In the second part of this paper, we will show 
how investors, managers, architects, urban planners 
and users actively contribute to its specificities as a 
market-oriented product based on the spatial and 
aesthetic specificities drawing from a countercultural 
heritage.

The Making of A Commodified Alternative  
Cultural Centre

The institutionalization of “alternative cultural spac-
es” (Carmo, 2016) has been described elsewhere in 
Europe, especially in cities, such as Berlin and Barce-
lona, where the process is more advanced (Estevens, 
2017; Colombus, 2012; Andres &Grésillon, 2011). 
However, these descriptions rarely link the material 

12 Creative city policies recommend using art, culture and cre-
ativity in urban production in order to attract “creative” activi-
ties with high added value (Florida, 2004; Landry, 2008: Pi-
raud, 2017b)



116 Cultural Policy and Management (KPY) Yearbook 2020-2021

and spatial transformations that occur on site to the 
evolution of forms of economic valuation and tour-
ism consumption practices. Furthermore, as argued 
in the introduction, LXF is not the result of institu-
tionalization but rather an intentionally designed 
“post countercultural”13 product. Such a fine exam-
ple of a marketed counterculture was probably made 
possible by the specificities of Lisbon’s urban devel-
opment. Indeed, this commodification appears under 
the combined effect of the economic crisis, an in-
crease in real estate pressure and the austerity mea-
sures imposed by the Troika.14 The latter has led to 
changes in the law on rents,15 which has drastically 
affected the land market in the Portuguese capital: 
once “unfrozen”, the rents were allowed to increase 
and owners had the opportunity to set short term 
tenure while abrogating long term contracts for reno-
vation purposes (Mendes, 2017; Breviglieri, 2019). 
This flexibilization of the housing market generated 
important investments in the “historic” center of Lis-
bon, which became in the 2010s largely oriented to-
wards tourism and new forms of economy. For 
Mendes, market and freedom of competition have 
hence been assigned a central role in the territorial 
and urban life organization (Mendes, 2017). A 
growth coalition has emerged between the State, the 
municipality, landowners and real estates aiming at 
large investments and the transformation of the built 
heritage into lucrative land capital (Breviglieri, 2019, 
p. 3). However, at the end of the 2000s, although 

13 On the concept of “post-conterculture,” used to designate the 
domesticated form of counterculture compatible with contem-
porary cultural policies and creative capitalism, see 
Piraud&Pattaroni, 2020.

14 On this subject: https://acervo.publico.pt/economia/memoran-
do-da-troika-anotado.

15 The law on rents has remained almost unchanged from the 
middle of the 20th century to 2012 (small changes were made 
at several points in time, including during the period of the 
revolution, around 1974), which resulted in almost no invest-
ment being made in buildings to rent after April 1974 (by 2015 
there were approximately 7,000 buildings in precarious condi-
tions or in ruins [ACCIAIUOLI 2015: 649-653, 668]). A recent 
law, dated from 2012 and revised in 2014, seeks to create rules 
for the necessary renovation of the city (Law No. 31/12, Diário 
da República, I Series, No. 157, of August 14, 2012, revised 
and updated by Law No. 79/2014, Diário da República, Series 
I, No. 245, of December 19, 2014). These rules are intended to 
allow for an increase in rents, considering it as the solution to 
the abandonment that has occurred over the last decades. 
However, this causes the eviction of the traditional trade and 
residents, who are replaced by hotels and tourist apartments 
(rented at much higher prices).

tourism and real estate development were already a 
central feature of urban policies, many of the major 
urban real estate projects planned were suspended in 
Lisbon due to the 2008 crisis. It is at this moment 
that a real estate agency set up an original strategy of 
urban space valorization, taking advantage of the ur-
ban interstices and wastelands. This agency, named 
Mainside, invested during times of crisis in the tacti-
cal rehabilitation of buildings relying on aesthetics of 
wasteland nourished by the visual regime of counter-
cultures. Mainside did not simply occupy the dein-
dustrialized spaces left vacant: the real estate compa-
ny also took up the forms developed in counter-cul-
tural spaces and used them to transform LXF into a 
commercial, or even - as we will see later on - a finan-
cial asset.

LXF was hence formally constituted in 2007 by 
Mainside Investments.16 It is located in the former 
18th-19th century industrial area of Alcântara, fa-
mous for powerful proletarian and anarchist syndi-
cates. At the turn of the Century, Alcântara was the 
object of a vast urban revitalization project called 
Alcântara XXI.17 Due to public controversies18 and, 
later on, to the 2008 global economic crisis, only a 
small part of the whole plan went forward.19 Taking 
advantage of the void created by this context, Main-
side became interested in an available plot of land 
and tried to make a profit out of it. Unlike the other 
investors in the Alcântara XXI project, Mainside de-
cided to adopt a different strategy: not to demolish 

16 The holding Mainside Investments - SGPS SA is composed of 
several affiliated companies. One of them - Catumbel, a real 
estate company - has acquired control of the land, while Lx 
Factory - another real estate company affiliated to Catumbel - 
used to ensure the daily management of LXF. All the other 
companies are real estate agencies mainly dedicated to “equip-
ment management” and “urban rehabilitation works” (Baptis-
ta, 2013a). As can be seen from Mainside’s website (http://
mainside.pt), the concerned buildings are all located in the 
central area of Lisbon: they are purchased in a decaying condi-
tion and - after the necessary rehabilitation work - resold as 
housing, hotels or offices.

17 Alcântara XXI had an intervention area of 400,500 m2 (Hen-
riques 2005). It was an impressive real estate project signed by 
renowned architects, such as Álvaro Siza Vieira, Aires Mateus 
or Jean Nouvel, the idea being to erase most of the remains of 
the past industrial life while preserving just one or two ele-
ments that could work as symbols of the past history.

18 The project was violating the rules of the Municipal Master 
Plan: the building towers proposed by the architect Siza Vieira 
did not meet the current height limits (105m).

19 The projects designed by the architects FredericoValssassina 
and Aires Mateus.



Leticia Carmo - Luca Pattaroni - Mischa Piraud The Commodification of LX Factory in Lisbon 117

the existing buildings and build new ones, but rather 
to reuse and rehabilitate these pre-existing buildings 
and the surrounding outdoor space to temporarily 
sublet spaces for stores and offices.

A Contemporary Tale of Loft Living

This use of industrial buildings appears as a sort 
of contemporary and profit-oriented replay of the 
famous New York loft transformation described by 
Sharon Zukin in her classic book, Loft Living. In the 
1970’s artists without much money were able to 
transform industrial abandoned or unused spaces 
into what later became distinctive Lofts, commodi-
fied at prices far exceeding the means of the first pio-
neers (Zukin, 1982). To a certain extent, the com-
modification process that interests us here resembles 
this New York dynamic. LXF’s “decoration” – based 
on the reuse and exhibition of old and recycled ob-
jects (such as furniture or industrial machines) – is 
related to a kind of architecture practice based on 
the reuse and rehabilitation of pre-existing build-
ings, explicitly addressing the history of their lives 
(e.g., degraded walls with multiple layers of ink 
peeling off, graffiti and holes). The aesthetics of re-
cycling and nostalgia is thus present in the objects, 
memories and architecture of the building itself. A 
tenant of LXF sums up its atmosphere as “the perfect 
marriage between luxury and decadence”, saying 
that this is the reason that convinced him to come 
and work here.20 The difference of the transforma-
tion process of the 1970s and 1980s is that the whole 
process is handled by professionals (real estates and 
designers) and that it benefits from the multiplied 
leverage effect of new forms of capitalism, which 
have arisen from already decades of marketing such 
industrial past.

Hence the case of LXF goes on a step further and 
presents a much more integrated process of com-
modification, exemplary of the expanded capitalist 
production of the city, which is promoting and capi-
talizing on a systematic production of a ludic and 
lucrative diversification of urban experience, enroll-
ing among other what was once the subversive mar-
gins of the counterculture.

According to the owner of Mainside, the engineer 

20 Ferreira, Ana Dias. 2009. “A FábricaDas Artes.” Time Out Lis-
boa, June 27.

José Carlos Carvalho,21 LXF implies a “concept” ar-
ticulated around a “lifestyle” based on a “creative and 
entrepreneurial atmosphere”, in the sense of a fusion 
between leisure and work. Carvalho defends the idea 
that, for this to happen, it was necessary to create a 
spatial “cluster” capable of promoting a closer rela-
tionship between individuals, companies and events 
(Carvalho, 2009, pp. 115, 179). Thus, on its website, 
LXF presents itself in the following terms:

An urban fragment, kept hidden for years, is now 
returned to the city in the form of LxFactory. A cre-
ative island occupied by corporations and profes-
sionals of the industry serves also as stage for a di-
verse set of happenings related to fashion, publicity, 
communication, fine arts, architecture, music, etc., 
attracting numerous visitors to rediscover Alcântara 
through an engaged dynamic. At LXF you can actu-
ally breathe the industrial environment at every 
step. A factory of experiences where intervention, 
thought, production is made possible. Staging ideas 
and products in a place belonging to everyone, for 
everyone.22

As Joana Gomes, one of the architects working 
for Mainside, mentioned in an interview23 about the 
company’s projects, LXF is not looking for a particu-
lar type of public, but rather for a maximum number 
of visitors. The success of the whole operation is 
clearly linked here to a quantitative test associated 
with the commodification of a certain urban experi-
ence. LXF tenants are recruited, on their side, from 
the so-called “creative class” and constitute nowa-
days a standard mix of architecture and design stu-
dios, stores and restaurants, masseurs, osteopaths, 
yoga and dance teachers, tattoo artists, photogra-
phers, as well as organic food markets, coworking 
spaces, fashion studios, advertising studios and cast-
ing companies. Last but not least: an accountant and 
a lawyer. According to Joana Gomes, LXF is “more 
than just culture” because the project combines cul-
tural activities, business and daily life, in other words, 
the now widespread recipe of creative capitalism.

The LXF project, which opened its doors to the 
public in 2008 and which was originally ephemeral 

21 Interviewed by his son Gonçalo Carvalho, as part of his Mas-
ter’s thesis in Architecture, who is also one of the architects 
employed by Mainside (Carvalho 2009).

22 Seewww.lxfactory.com/en/lxfactory, consulted on August 8 
2018.

23 Made by the authors in November 2013.
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in nature due to the contractual conditions implied 
by the broader rehabilitation project of the area, has 
gradually begun to take shape. The cultural legiti-
macy of LXF was, in particular, confirmed in the 
Lisbon Strategic Charter 2010-2024. In 2008, the 
Municipality of Lisbon commissioned a strategic 
plan for culture from a research team drawn from 
several professional backgrounds. In the resulting 
document, which includes the “Cultural Strategies 
for Lisbon” (Dinâmia, 2009), the relationship be-
tween “creativity” and “urban development” is high-
lighted. It is a document that acknowledges the im-
portance of cultural and creative activities in the 
economic development of the city and where can be 
found several prescriptions for creating the necessary 
conditions to attract a competitive ‘creative class’, 
inspired by the approaches of Florida and Landry.24 
We can see here the direct influence of “creative city” 
policies on the commodification of counterculture. 
Indeed, in this document, LXF is described as a “cul-
tural experience” to be preserved, alongside major 
cultural institutions, such as the Fundação Calouste 
Gulbenkian (Calouste Gulbenkian Foundation), the 
Centro Cultural de Belém or Culturgest (The Belém 
Cultural Center) (Costa, 2009, pp. 64, 86). Thus, the 
process of building equivalence, both economic and 
institutional, between alternative cultural objects and 
more traditional ones is strengthened. It is striking to 
observe that the main operators of the alignment of 
those heterogeneous cultural objects in one narrative 
is the “experience” they provide.25 This is exemplary 
of the importance that the notion of “experience” has 
recently taken in what has been coined the aesthetic 
or experiential turn of urban and cultural policies 
(Genard, 2019; Houlstan, 2020; Mattila, 2018). In 
the end, the successful touristic stay in Lisbon will be 
guaranteed by a succession of experience going from 
fado concerts to wandering at Bairro Alto, eating 
vegan food at LXF or listening to free jazz at Fábrica 
do Braço de Prata.

To fully grasp what is at stake in such a process, 
we need to focus on the new forms of economic valu-
ation that underlie it.

24 See: “The Lisbon Strategic Charter 2010-2024,” available at: 
www.cm-lisboa.pt/en/city-council/city-council/strategic-char-
ter, accessed 8 August 2018.

25 Other “cultural experiences” existing in Lisbon are also men-
tioned, such as Fábrica do Braço de Prata, Galeria Zé dos Bois, 
Associação Bacalhoeiro or Associação Santiago Alquimista.

The New “Economy of Enrichment”

Both the city and culture are very specific forms of 
merchandise. In their latest work, Luc Boltanski and 
Arnaud Esquerre seek to understand how certain 
obsolete objects can be revalued (Boltanski&Esquerre, 
2017; 2020; Susen, 2018). According to them, late 
capitalism is characterized by an extension of the 
realm of merchandise and thus of value. Calling it 
“the economy of enrichment,” these authors describe 
how certain objects – including some waste products 
– are brought up to date by processes of requalifica-
tion by generating rarity from anything, or even by 
creating shortages that need to be filled (Keck 2017). 
For these two authors, this specific form of economic 
valorization finds its model in art and its capacity, 
since Duchamp, to give an unprecedented value to 
everyday goods, even abandoned and damaged 
goods. These processes of valorization are largely 
based on a work of storytelling, as in the cases of 
patrimonialization, which recalls the historical im-
portance of abandoned sites or forms of connection 
between an object and a famous person.26 They see 
this as a new form of production of market value that 
comes on top of the classical economic forms. They 
thus distinguish four models of economic valoriza-
tion: a) the “standard form” involving the mass pro-
duction of new objects that gradually lose their value, 
b) the “collection form” – at the heart of the economy 
of enrichment – which is based on the capacity to 
give a singular value to an object that is often ne-
glected, as is the case in patrimonialization, c) the 
“trend form” close to the collection, but more fluctu-
ant, which is based on fashion movements that can 
also give a provisional value to scrap objects, and fi-
nally, d) the “asset form”, where one anticipates the 
future value of the object, as in the case of wine bot-
tles kept in the cellar.

The Building up of A Lucrative  
Urban Cultural Model

The history of LXF gives us an exemplary view of the 
coupling of the different forms of economic valuation 
making up “the economy of enrichment”.

26 Among many examples, the pistol with which Verlaine shot 
Rimbaud was sold for 435’000 euros in an auction organized 
by Christie’s in 2016.
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After having lost their value as places of indus-
trial production, the buildings assembled within the 
LXF project find a new economic life as a requalified 
framework for a set of activities and experiences at 
the heart of the creative economy (e.g., coworking 
spaces, designer and architect offices, organic stores). 
The model relies both on the patrimonialization of 
industrial sites and their aesthetic treatment in the 
now valued form of a trendy “alternative culture,” a 
new entry in the European collection of alternative 
cultural centers (although clearly one of the most 
commodified items).

The cycle of the different valuation form is strik-
ingly completed in 2017 when the site is sold “ready 
to go” to the French commercial real estate company 
Keys Asset Management [KAM]! According to Jornal 
de Negócios, their interest is not simply in the land 
value of the operation, but in the “profitability of the 
concept that already exists there”.

The sale of LX Factory to the Keys Group, led by 
Pierre Mattei and Cyril Garreau, will not change the 
concept of space. The company bought the business 
for the profitability of the existing concept and not 
because of the land. Therefore, it will continue to be 
used as a space to house corporate offices, services 
and restaurants, and will not be replaced by a new 
real estate company.27

In a typical gesture of an “economy of enrich-
ment” – that keeps putting objects back into transla-
tion chains giving them a new value each time –, the 
old industrial site, relooked and housing a new econ-
omy, becomes, in the end, a real “asset” worth put-
ting into the “wallet” of financial investors. In other 
words, KAM bet on LXF’s ability to generate money 
in the medium to long term, counting on the stabili-
zation of the trend set up by Mainside and the de-
mand it has generated. The LXF concept, as a reven-
dicated urban cultural model (Gobatto, 2003, p. 13-
sq.), includes its architectural form, an ambiance (“a 
perfect marriage between luxury and decadence”) 
and a mode of production.

Complementing Boltanski and Esquerre’s con-
ceptual framework, which tends to be limited to a 
discursive approach due to their insistence on narra-
tives, we would like here to further insist on the ma-
terial and conventional “formatting” (Thévenot, 

27 http://www.lisbonne-idee.com/p4917-factory-achete-par-les-
francais-keys-group.html, last consulted September 11 2020.

1984, 2015), necessary for these revalorizations. In-
deed, the value of LXF does not only derive from a 
new narrative but also from a work of aesthetic re-
creation and layout adjusted to the practices of cre-
ative capitalism – such as the strict delimitation of 
coworking spaces allowing them to be assigned and 
rented.

In the end, the transition to the “asset” form is 
consecrated by the sale to a foreign consortium 
counting on the future profitability of this object. 
This sale represents the precise moment where LXF 
is confirmed as a commensurable equity at the inter-
national level.28 This valuation changeover depends 
on the object’s capacity to meet the guarantee re-
quirements of international financial investments. 
No wonder that when purchasing LXF, KAM de-
clares, in a future oriented logic of financialization 
(Chiapello, 2014), that even if it retains the concept, 
it will nevertheless consolidate the return on its in-
vestment, particularly by densifying the workplaces 
and integrating the site more fully into the urban 
and tourist consumption system (mobility and 
events):

The Keys intends to rehabilitate certain buildings 
and increase the supply of space. There will be space 
to accommodate more businesses, in addition to the 
200 that are already there. Outside, there will also 
be work, particularly on the streets, to better orga-
nize traffic. In addition, Keys is betting on the loca-
tion of facilities for the realization of events.29

Urban planning and its management thus become 
key elements of the financial value of the project, i.e. 
its capacity to produce profit.

At the end, LXF is transformed into one of the 
“assets” of Key Asset, allowing it to develop its “Eu-
ropean portfolio”, as presented on their website:

The LX Factory is one of the most emblematic and 
popular sites in Lisbon. The asset consists of a mixed 
and innovative real estate complex, a destination for 
tourism, business and culture for the people of Lis-

28 Further investigation is needed to better understand the vari-
ous forms of investment –i.e. accounting, rent stabilization and 
public efforts– aimed at making financial risk acceptable to 
Keys Asset Management. On the various guarantees and certi-
fication required to transform a local environment into an in-
ternational financial product, see Marc Breviglieri’s analysis of 
“marina” production in Arab cities (Breviglieri, 2018b).

29 http://www.lisbonne-idee.com/p4917-factory-achete-par-les-
francais-keys-group.html, last consulted September 11 2020.
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bon as well as for visitors. The asset also has strong 
development potential.30

As suggested earlier, more than just narratives or 
accounting manipulations, a twofold aesthetic opera-
tion is at the heart of this process: the detachment of 
alternative aesthetics from its political project (orna-
mentation) and the trivialization of this aesthetics in 
the contemporary landscape of urban cultural con-
sumption (aesthetic alternativization).

Making it Work: Ornamentation  
and Banalization of Alternative Aesthetic

One of the central forms of domestication at play in 
the spatial production of LXF is the use of visual 
counter-cultural registers emptied of their critical 
aims, a kind of depoliticized diffusion of the signs of 
countercultures and urban struggles. Such a dynamic 
of aesthetic and semiotic appropriations can be ob-
served more widely in European cities (and else-
where). These recovered practices and forms contrast 
with the “original” ones in the sense that the aesthet-
ics have become, in our object of analysis, a means of 
economic valuation. In the squatting movement, al-
ternative aesthetics was the product of a critical ap-
propriation of spaces based on Do It Yourself and 
recycling of objects and furniture and, more broadly, 
an integral part of the spatial organization of collec-
tive life. This active appropriation of living spaces 
and the resulting aesthetic was performing an “en-
acted critique” of the standardization processes of 
urban environments and their strict division between 
private and public spaces (Pattaroni, 2014). In this 
way, aesthetics operated at the level of what Jacques 
Rancière calls the “division of the sensible,” that is, 
the practical and sensible arrangement of political 
and social order (Rancière, 1998).

Conversely, in the case of LXF, the aesthetic reg-
ister of alternative culture has ceased to be a political 
operator and has become a stylistic “motif” that con-
tributes to the narrative and the investments in form 
through which the new exchange value of places is 
produced. It is precisely in this transformation of 
aesthetics as the locus of a standardized difference 
that a mercantile (and capitalist) mode can emerge 

30 In the words of the co-founder of Key Asset as highlighted on 
the website http://www.keys-am.com/actifs/lx-factory/, last 
consulted September 11 2020.

where once stood logic of political production, nour-
ished by participatory and transformative intentions. 
It would therefore be wrong to interpret this diffu-
sion of forms of the counterculture as a mere superfi-
cial manifestation; on the contrary, it is an important 
shift according to which a sign31 becomes constitu-
tive of value and, more broadly, a means of produc-
tion. Furthermore, the formatting work goes well 
beyond aesthetics and concerns all the layers of the 
production of space.

The Guaranteed Disorder: Making  
Heterogeneity Compatible with The Market

The challenge for these new cultural entrepre-
neurs is to find ways of putting heterogeneous situa-
tions and objects on an equal footing, thereby blunt-
ing the subversive character of the claimed and main-
tained disorders of alternative universes. According 
to Marc Breviglieri (2018a), this capacity to produce 
a regulated disorder, a monitored effervescence32 is at 
the core of what he calls a “guaranteed city,” aimed at 
securing a range of qualities now largely promoted 
either by politicians, inhabitants or investors (such as 
diversity, security, conviviality, sustainability and at-
tractiveness). Thus, in appearance, LXF feeds certain 
heteroclite forms and a superficial disorder: in the 
heterogeneous volumetric and stylistic composition 
of the existing buildings on-site; in the decrepit walls 
and neglected or poorly maintained finishing of the 
building construction materials; in the multitude of 
old objects, machines and furniture present or ex-
posed inside the buildings (often used as an orna-
ment); in the festive atmosphere of the “open days”; 
in the street market and in the diversity of all kind of 
events; in the chaotic way of parking the cars.

This apparent disorder is nevertheless largely 
regulated, and its usability and controllability are 

31 On this point, we agree with Kracauer, according to whom the 
analysis of the “discrete manifestations” of an era says more 
about it than the “judgments” it makes about itself (Kracauer, 
1995 [1963]). Here, however, the ornament is not “its own 
end,” but rather a means to produce value! As such, we cannot 
say, as Kracauer does, that ornament loses all symbolic power 
(p. 69) but rather that it is instrumentalized in a market dy-
namic.

32 Drawing on Sloterdijk, Dominique Boullier (2010) talks about 
“climatization” for this art of regulation of the effervescent 
crowds; see also Viot et al. 2010.
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guaranteed33 aiming at the end of the day at the pro-
duction of an exchange value according to the new 
capitalist circuits of an “economy of enrichment”. In 
fact, LXF is structured around a set of devices that 
frame the visitors and the appropriations: first of all, 
the presence of the security agent at the entrance is 
an immediate reminder that the place is privately 
owned. Second, the spatial distribution is clearly hi-
erarchical, designed and managed by Mainside’s ar-
chitects, and the management of the proper function-
ing of the spaces is finely calculated, despite its DIY 
aspect. The management of the “common” spaces is 
the responsibility of Mainside (exterior spaces, tech-
nical installations, design, and distribution of interior 
spaces). Only the interior of each space rented by 
each company, each collective or individual, is orga-
nized and decorated by its users.

According to Joana Gomes, one of the great ad-
vantages of Mainside’s strategy is that each company 
can create a space “in its own image”. However, 
Mainside’s architects always have suggestions, con-
straints, and the last word to say, framing the spatial 
transformations of their clients and companies. The 
management of LXF also involved the creation of a 
long corridor that runs lengthwise through the inte-
rior of building A,34 dividing the former open-space 
workers’ workrooms (suitable for all types of ma-
chines and activities) into several small spaces. This 
logic of spatial division/segmentation (which con-

33 This is also in line with what Hartmut Rosa writes in The Un-
controllability of the World (2020).

34 The main industrial building that the complex houses. The 
first four floors of Building A were characterized, before the 
reconversion of the LXF, by their huge, luminous open spaces 
with numerous circular metal columns and large East-West 
facing windows to allow sunlight to enter almost all day long. 
This building is classified as a “cultural and historical asset of 
great value” in the Lisbon Municipal Heritage Charter (Diário 
da República, 2015).

trasts with the logic of “lissage” (Deleuze et Guattari, 
1980) – i.e. of blurring the public and the private 
realms – which prevailed in squatters’ countercul-
ture) thus adapts to a classic office structure that can 
accommodate as many companies as necessary and 
ensure the rental yield of the property. In addition, 
the Mainside architects have designed all the floors of 
the building to create a different atmosphere in each 
one. According to Joana Gomes, this strategy can 
bring the occupants of each floor closer together be-
cause of their potential collective identification with 
the “visual identity” specific to their floor. The result 
is a dual logic of spatial division to consolidate eco-
nomic performance, reproducing the liberal constitu-
tion of linear boundaries35 essential for the regulation 
of private property, and atmospheric unification to 
ensure a certain social cohesion, yet a very liberal 
way to assemble through visual recognition (Brevigl-
ieri, 2018a). This work on ambiances is more broadly 
part of a real marketing strategy for the site.

It is all of these processes of spatial regulation of 
the activity that participate in the neutralization of 
the alternative aesthetic and its detachment from the 
political project. For José Carvalho, LXF has thus 
“succeeded in creating a production unit, adding to 
this space (full of stories of Portuguese industry) a 
new industrial reality, the creative industry of the 
21st century. A business center provides the transac-
tion of cultural products” (Carvalho, 2009, p. 109). 
He explains even more directly that the idea was to 
operate this space as a shopping mall to attract as 
many people as possible, especially by ensuring the 
presence of particular brands that function as flag-
ship companies, thus reinforcing the “trend” effect. 
Carvalho explains that these companies have privi-

35 On the striated spaces and their linear boundaries essential for 
the constitution of the modern regime of private property, see 
Deleuze&Guattari, 1980.

Image 3. The management of the “common” spaces of Lx Factory is the responsibility of Mainside (exteriorspaces, technical 
installations, design and distribution of interior spaces). Only the inner space rented by each company, collective or individual, is 

organized and decorated by its own users (©photographs by Letícia Carmo, 2016).
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leged rental conditions (location and visibility, for 
example) because they help establish the “image” of 
the whole project, being their showcases of great im-
portance. The engineer refers to Jeffrey Hardwick’s 
work on American shopping malls (Hardwick, 2010), 
emphasizing the importance of a store’s architectural 
details: lighting, signage, materials, decoration, stor-
age, and many other elements can transform a tradi-
tional and banal store into a selling machine (Carv-
alho, 2009, pp. 115-16). Carvalho continues his rea-
soning by saying that he would classify LXF as a 
“fashion manipulator” because, like any other com-
mercial establishment, its success “depends on the 
creation of an original image”. In this way, the typical 
“re-architecture” practices found in the making of 
LXF36 are positioned in a relationship of submission 
and dependence (with respect to each decision of 
transformation or desired spatial occupation) to-
wards the owner of the building. The guarantee of 
profitability and, more broadly, the market value of 
the premises therefore strongly limits the emancipa-
tory power sought in the spatial practices of re-archi-
tecture, and more broadly, the politically embedded 
aesthetics of resistance.

The Urban Condition of A Recipe that Pays off

The capitalist valorization of LXF depends not only 
on this work of neutralizing and encapsulating alter-
native aesthetics (turning it into pure ornamenta-
tion) along the guaranteed regulation of disorder but 
also on the broader transformations of the modes of 
urban consumption. In this broader “aesthetic turn” 
of capitalism,37 Mainside appears as one of many at-
mospheric operators specialized in the recovery of 
old buildings (industrial or not) for its real estate 
business, using the reference framework of cultural 
and creative industries and alternative culture to per-

36 For example: keeping the memory of previous uses of these 
buildings by adding new layers, leaving visible traces of the old 
ones; offering users the possibility of appropriating their own 
workspace; favoring the use of cheap building materials; allow-
ing the cohabitation of architecture with artistic interventions; 
occupying the “common” space with terraces, ephemeral in-
stallations and occasional events (e.g., performing arts, music 
and street market).

37 Lipovetsky and Serroy talk about aesthetic-emotional-based 
capitalism (2013, 12). It is in this broader emotional capitalism 
that the experience-oriented urban policies of the creative city 
become meaningful and performative.

form its real estate valorization. LXF’s recipe has 
been so successful that Mainside has applied it to 
other spaces, using a similar “spatial concept” in each 
new operation while ensuring the singularity of each 
operation by adapting the decoration to the past and 
the specific history of each building. The result of 
this strategy is Pensão Amor –an old brothel trans-
formed into a trendy bar–, the Casa de Pasto – a tra-
ditional Portuguese eating-house of the late nine-
teenth century transformed into a “bistronomy” res-
taurant located near Cais do Sodré – or the reconver-
sion project for Hospital do Desterro – an old hospi-
tal and monastery that would be transformed into a 
“cultural wellness centre” for alternative medicine, 
located in the popular Intendente neighborhood.38 It 
is in this serialization that the transition from trend 
to collection and asset was made possible, no longer 
a fashion phenomenon, but a production system, re-
producible and marketable on an international scale. 
Hence, the success of LXF has led Mainside to extend 
its “business plan” to the scale of the city. It should 
be noted that the model almost resembles a franchis-
ing operation. Hence the various locations or yet 
branches of Mainside repeat certain formulas (urban 
rehabilitation, decorative use of the aesthetics of al-
ternative culture, watered-down reinterpretation of 
certain historical forms of the margin).39 In the end, 
the strategy gives rise to this astonishing alternative-
aesthetic of contemporary urban space, trivializing 
these typical singularities in the urban fabric. This 
alternativization produces, in return, an effect on the 
very organization of this fabric. As the case of LXF 
reveals above, to extend the profitability of alterna-
tive objects, it is necessary to ensure an urban envi-

38 For the time being (2022), the project is still unfinished as the 
COVID situation had, among others, a strong impact on urban 
developers like Mainside. It is interesting and highly relevant 
to see that it started as a Public-Private Partnership between 
the Municipality of Lisbon (CML), Estamo (the company that 
manages real estate assets of the State) and Mainside. The proj-
ect is presented as a way to keep the building running without 
having to sale in a bad period. Tomás, Carla. 2015. “A Futura 
Vida Do Desterro.” Jornal Expresso, September 21, Lisboa edi-
tion. The intervention works in the building were supposed to 
be finished by 2013, but they didn’t until today. So, in Decem-
ber 2021, Mainside decided to buy the building to Estamo, 
stopping this way being dependent on others to move on their 
project. Mainside’s initial concept now changed, the plan now 
being to transform Desterro into a four- or five-star hotel 
(https://eco.sapo.pt/2022/01/13/estado-vende-antigo-hospital-
do-desterro-por-105-milhoes/).

39 For an account of those different projects, see Carmo, 2016. 
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ronment that maximizes the functional accessibility 
of places, increasing the gentrifying effects of those 
new economic products.

The Ambiguities of The “Alternativised”  
Urban Production and Experience

In this article, we argued that the commodification of 
what used to be the markers and the forms of counter-
cultural spaces is a core operation of contemporary 
capitalist urban production. It is based on strategies of 
financial and tourist attractiveness that imply guaran-
teed forms of urban diversity. In this perspective, the 
case study of LXF is a highly significant example of a 
designed and market-oriented creative cluster forged 
on the aesthetic model of the “alternative centers” 
populating Europe. Its value lies in what it consti-
tutes, at the same time, the apt atmospheric container 
of a range of creative economy and new consumer 
practices, and an attractive place for a diversified tour-
istic experience. The success of the commodification 
process has been ratified by the international sale of 
the place along its “concept” to international inves-
tors, turning it into a l financial asset. To produce 
such a place and valorize its presence in the touristic 
urban landscape of Lisbon, two major operations of 
domestication of the counterculture aesthetics and 
politics were necessary. The first one is what we label 
a process of ornamentation, where the characteristic 
elements of an “aesthetics of resistance” (Carmo, 
2016), embedded in DIY practices and strong spatial 
appropriation, are separated from their subversive 
potential and reduced to a mere ornament. The sec-
ond one is the trivialization of those designed alterna-
tive atmosphere as a typical and familiar object of 
contemporary urban landscapes. The domesticated 
form of counterculture constitutes hence one of the 
many “different” and commodified experiences of the 
touristified and creative city.

This double operation can be interpreted as some 
of the necessary investment in forms (Thévenot 
1984) required by the new economic forms of valua-
tion at the core of what Luc Boltanski and Arnaud 
Esquerre recently labeled the “economy of enrich-
ment” (2020). In this model, at the roots of heritage 
policies, creative economies and many new capitalist 
fields, narratives allow to re-evaluate forgotten ob-
jects, abandoned places, alternative practices and so 
on. Their link to memories or singular experiences of 

the world constitutes their value in an “aesthetic-
emotional” based capitalism.

This process of trivialization and collection of 
“alternative” places in the urban landscapes high-
lights the ambiguities of contemporary capitalist cit-
ies. The circulation of urban models (Guggenheim & 
Söderström, 2009; Breviglieri, 2019) and the require-
ments of a financialized urban development40 tend to 
produce homogenized built environments. At the 
same time, as those models are built up on the his-
torical critiques of standardization and play out in a 
reshaped creative capitalism, they promote the need 
to entertain differences and produce commodifiable 
singularities. Hence, along with the generalization of 
creative city policies, investors and public authorities 
call on designers to project a more diversified urban 
imagination onto the built environment, capitalizing 
on the differentiating power of artistic practices.

As suggested throughout the article, architects 
and designers play an essential and ambiguous role 
in the articulation of the narratives and the spatial 
performance of those new urban assets. On one side, 
drawing on decades of countercultural practices and 
aesthetics, they contribute to an enlargement of ur-
ban forms and experience. On the other side, they 
play a major role in securing their embedment both 
in the financial system and the public policies of the 
guaranteed city. Hence, the analysis of the important 
material but also conventional formatting work (aes-
thetic design, spatial distribution, narratives, regula-
tions, ...) necessary to include those “alternative” 
objects in the neoliberal policies of Lisbon and more 
broadly the international market of urban invest-
ments allow to better understand the situated perfor-
mance of capitalism in the making. Place based finan-
cial asset aren’t a mere question of abstract valuation 
and narratives, but they also imply the whole range 
of a spatial production.

These dynamics are not confined to Lisbon but 
are a global phenomenon. Since the 2000s, wooden 
pallets, recycled objects and “vintage” furniture ar-
ranged randomly, industrial machines, dilapidated 
walls and graffiti have found a new function (orna-
mentation) and a new public. In this new, “economy 
of enrichment”, where artistic singularities, narrative 
skills but also strong design and architectural invest-

40 On the financialization of value and its impact on public poli-
cies, see Chiapello 2014.
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ment become central features, cultural policies need 
to explore and critically address their new ambigu-
ous role in urban marketing. Valuing alternative ex-
periences, as in the cultural strategy developed by the 
City of Lisbon, can still open up emancipatory pro-
cesses and richer urban worlds. However, it can also 
be the mere ground for opportunist private actors 
who already have transformed countercultural places 
as financial assets.
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